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/HVFKDQJHPHQWVGHGLDWKjVHVRQW QHXWUDOLVkV OHV VRXVFDWkJRULVDWLRQVYHUEDOHVREVHUYkHVHQ
VXUIDFH VRQW FRQVLGHtUHtHV FRPPHOH UHtVXOWDW GH UHGLVWULEXWLRQV Ds SDUWLU GH VRXVFDWkJRULVDWLRQV
FRQVLGkUkHV FRPPH FDQRQLTXHV HW FH VRQW OHV IRQFWLRQV JUDPPDWLFDOHV FDQRQLTXHV TXL VRQW











































































































































QHXWUHV /HV DOWHUQDQFHV V\QWD[LTXHV VDQV PDUTXDJH PRUSKRV\QWD[LTXH QH VRQW SDV FDSWXUHmHV DX VHLQ GH QRV
5(356<17352) HW GRQQHQW OLHX Dl GHV &6FDQRQLTXHV GLIIHmUHQWV (Q HIIHW UHSHmUHU FHV DOWHUQDQFHV HQ OqDEVHQFHGH






















































































FHW DUJXPHQW kWDQW O















































FRQVHUYH PRGSKUDVHV ORQJXHV HW RQ DMRXWH VXMORQJXHV SKUDVHV &











'DQV OH FDV GHV IRQFWLRQV TXL Q




















































































WRXWHV OHV LQIRUPDWLRQV GH SRUWkH OHV LQIRUPDWLRQV GH FRUkIkUHQFH QRQ GkWHUPLQDEOHV



























































































9 9 P LQG YHUEHLQGLFDWLI
96 9 P VXEM YHUEHVXEMRQFWLI
9,1) 9 P LQI YHUEHLQILQLWLI
933 9 P SDUWW SDVW SDUWLFLSHSDVVk
935 9 P SDUWW SVW SDUWLFLSHSUkVHQW
9,03 9 P LPS YHUEHLPSkUDWLI
1& 1 V F_RUG_FDUG QRPFRPPXQ
133 1 V S QRPSURSUH
&6 & V V FRQMRQFWLRQGHVXERUGLQDWLRQ
&& & V F FRQMRQFWLRQGHFRRUGLQDWLRQ
&/6 &/ V VXM FOLWLTXHVXMHW
&/2 &/ V REM FOLWLTXHREMHW







$'- $ V TXDO_LQG_FDUG_RUG DGMHFWLIVQRQLQWHUURJDWLIV

$'-:+ $ V LQW DGMHFWLIVLQWHUURJDWLIV
$'9 $'9 V LQG_QHJRXSDVGHWUDLWV DGYHUEHVQRQLQWHUURJDWLIV
$'9:+ $'9 V LQW DGYHUEHVLQWHUURJDWLIV
352 352 V FDUG_GHP_LQG_QHJ_SHUV SURQRPVQLLQWHUURJDWLIVQLUHODWLIV
3525(/ 352 V UHO SURQRPVUHODWLIV










DJLW GH WUDLWV H[SOLFLWkV VXU OH YHUEH OH[LFDOHPHQW SOHLQ G














































J I JHQUH IkPLQLQ
J P JHQUH PDVFXOLQ
P LPS PRGH LPSkUDWLI UHGRQGDQWDYHFFDW 9,03
P LQG PRGH LQGLFDWLI UHGRQGDQWDYHFFDW 9
P LQI PRGH LQILQLWLI UHGRQGDQWDYHFFDW 9,1)
P SDUW PRGH SDUWLFLSH UHGRQGDQWDYHFFDW 933_935
P VXEM PRGH VXEMRQFWLI UHGRQGDQWDYHFFDW 96
Q S QRPEUH SOXULHO
Q V QRPEUH VLQJXOLHU
S  SHUVRQQH 
S  SHUVRQQH 
S  SHUVRQQH 















V UHIO FOLWLTXHUkIOkFKL UHGRQGDQWDYHFFDW &/5
V UHO SURQRPUHODWLI3525(/RX3352
V V FRQMRQFWLRQGHVXERUGLDQWLRQHWSRQFWXDWLRQGHILQGHSKUDVH V\VWkPDWLTXHSRXUFDW &6
V VXM FOLWLTXHVXMHW UHGRQGDQWDYHFFDW &/6
V Z SRQFWXDWLRQLQWHUQHgXQHSKUDVH
W FRQG WHPSV FRQGLWLRQQHO
W IXW WHPSV IXWXU
W LPSIW WHPSV LPSDUIDLW
W SDVW WHPSV SDVVkVLPSOH_SDUWLFLSHSDVVk

















































































S R V V L E O H







3R V V L E O H
F RPPH




B 9 QRQ RXL




DII 9 RXL QRQ SRXUXQFOLWLTXHILJfHWOHFOLWLTXHVHQLUfIOfFKLQLUfFLSURTXH
DIIGHPVXM 9 RXL QRQ
IRQFWLRQ GX FOLW LTXH VH SDU
UDSSRUWDXYHUEHSRXUH[SULPHU
OHQHXWUHRXOHPR\HQ











DUJFRPS $'-$'9 QRQ RXL
UHODWLRQ G
XQHFRPSDUDWLYH DYHF
VRQ JRXYHUQHXU TXL HVW XQ
DGYHUEHRXDGMHFWLIH[SULPDQWOD
FRPSDUDLVRQ
DUJFRQV $'-$'9 QRQ RXL
UHODWLRQ G
XQH FRQVkFXWLYH DYHF
VRQ JRXYHUQHXU DGYHUELDO RX
DGMHFWLYDO
DWR 9 RXL RXL DWWULEXWGHO
REMHW
DWV 9 RXL RXL DWWULEXWGXVXMHW

DX[FDXV 9 RXL QRQ DX[LOLDLUH GX FDXVDWLI RX GXFRPSOH[H VH IDLUH  LQI
DX[SDVV 9 RXL QRQ DX[LOLDLUHGXSDVVLI
DX[WSV 9 RXL QRQ DX[LOLDLUHGHWHPSV
DBREM 9$'- RXL RXL FRPSOkPHQW LQGLUHFW QRQORFDWLILQWURGXLWSDUf
FRRUG WRXWW\SH RXL RXL
U H O D W L R Q  S R U W f H  S D U  X Q
FRRUGRQQDQW DYHF FRPPH
JRXYHUQHXUOHSUHPLHUFRQMRLQW
GHS $'-'(71352 RXL RXL






GHSFRRUG && RXL RXL
UHODWLRQSRUWfHSDUXQFRRUGRQQf
VDXI OH SUHPLHU DYHF FRPPH
JRXYHUQHXU OH FRRUGRQQDQW
LPPfGLDWHPHQW SUfFfGHQW
GHW $'- $'91 352 RXL RXL GkWHUPLQDQW































$' -   1 














$'-  && 
&6139 RXL RXL SURSRVLWLRQLQFLVH




PRGUHOSDUW 1 QRQ RXL
GkSHQGDQFHGHODWlWHQRPLQDOH
G




PRGVXSHU $'-$'91 QRQ RXL PRGLILHXUH[SULPDQWOHVXSHUODWLI
PRGYRF 9 RXL RXL YRFDWLI
REM 9 RXL RXL REMHWGHYHUEH
REMFSO &6 RXL RXL REMHWGHFRPSOfPHQWHXU
REMS 3 RXL RXL REMHWGHSUkSRVLWLRQ

















9$'- RXL RXL FRPSOkPHQWLQGLUHFWGXYHUEHRXGHO
DGMHFWLIDXWUH













































































GLDW FDXVL^DUJF  !VXMVXM  !REM`H[HPSOHV●
GLDW FDXVW^DUJF  !VXMREM  !REMVXM  !SDUBREM`H[HPSOH●




'DQV OH FDXVDWLI G











































































































































DXFXQHUHGLVWULEXWLRQ OyREMHW ILQDO kYHQWXHO HVW kJDOHPHQW O















































FDQRQLTXH OH OLHQHQWUH HW  Q






3RXU OD UHSUkVHQWDWLRQ GH VXUIDFH RQ VXLW G











































































































VROXWLRQV SRVVLEOHV  IDLUH GX  HQ O












































































































































































(QILQ RQQRWHSBREMR XQDGMHFWLI SRXYDQWVHVXEVWLWXHURXlWUHFRRFXUUHQWDYHFO
REMHWGLUHFW






/HV  LQILQLWLYHV GH EXW GHV YHUEHV GH PRXYHPHQW ORUVTX









































































































/HV REMHWV LQGLUHFWV HQ  f QRWkV  DBREM VRQW GHV FRPSOkPHQWV REOLJDWRLUHV LQWURGXLWV SDU OD























































































































































































FULWjUHV SRXU GLVWLQJXHU HQWUH DUJXPHQWV HW DMRXWV &











































































LO HVW GkSHQGDQW G























































































































































































































kOkPHQW VXMHW GH O





















































































































VXMHW ILQDO GHV YHUEHV QRQFRQMXJXkV LQILQLWLIV HW SDUWLFLSHV &













































































WLHQW g OD IRQFWLRQSRUWkHSDU O
LQILQLWLYH 0DLV g QRWHU TXHOH IDLW TXHOH YHUEHg PRQWkHQH
VkOHFWLRQQH SDV VRQ VXMHW LH OH VXMHW RX REMHW GX YHUEH g PRQWkH Q







VXU XQH GLDWKjVH LPSHUVRQQHOOH DORUV OH VXMHW H[SOkWLI LO Q







































































































3RXU OD UHSUkVHQWDWLRQ SURIRQGH RQ H[SOLFLWH OH VXMHW GH O




























































































































2QGLVWLQJXH OD UHSUkVHQWDWLRQ GX VXSHUODWLI OH FDV OH SOXV JUDYH  OH SOXV JUDYH FDV GH OD
UHSUkVHQWDWLRQGXFRPSDUDWLIOHFDVSOXVJUDYHHQXWLOLVDQWHQV\QWD[HSURIRQGHGHX[kWLTXHWWHV
GLVWLQFWHV PRGVXSHU HW PRGFRPS HQWUH O




































































































































































3OXV SUeFLVePHQW  RQ XWLOLVH FRPPHSULQFLSH JeQeUDO TXH O
















































































































































































































































(QVXLWH OHV kOkPHQWV LQWURGXLWV SDU OH FRRUGRQQDQW OH JURXSH FRQMRLQW XQH FDVTXHWWHDX
JDUhRQGkSHQGHQWGXFRRUGRQQDQWQRQSDVFRPPHKDELWXHOOHPHQWDYHFXQHUHODWLRQGHSFRRUG












































/HV DGYHUEHV FRPSDUDWLIV SOXV PRLQV DXVVL GDYDQWDJH { GkSHQGHQW HQ VXUIDFH GH OHXU
JRXYHUQHXUOHWHUPHGHODFRPSDUDLVRQSDUXQHUHODWLRQPRGTXLHVWSUkFLVkHHQUHSUkVHQWDWLRQ
SURIRQGHFRPPHXQPRGFRPSYRLUODGLVWLQFWLRQHQWUHVXSHUODWLIHWFRPSDUDWLI6HFWLRQ
'DQVOHFDVG
XQHFRQVWUXFWLRQFRPSDUDWLYHDYHFVXERUGRQQkHODVXERUGRQQkHGkSHQGHQVXUIDFHGH
O
kOkPHQWPRGLILkSDUO
DGYHUEH(QGkSHQGDQFHVSURIRQGHVRQSUHQGOyDGYHUEHFRPSDUDWLIFRPPH
JRXYHUQHXUGHODVXERUGRQQkHDYHFXQHGkSHQGDQFHDUJFRPSGRQWOHFRPSOkPHQWHXUTXHHVW
FRXUWFLUFXLWk
/DVXERUGRQQkHSHXWFRQWHQLURXSDVXQHHOOLSVHOHFDVOHSOXVVLPSOHkWDQWFHOXLVDQVHOOLSVH
,OHVWSOXVRIIHQVLITX
LOQHO
jWDLWORUVGHODGHUQLiUHUjXQLRQ
-HDQULWDXWDQWTX
LOSOHXUH
7RXWHIRLVOHFDVOHSOXVFRXUDQWHVWFHOXLGHVFRPSDUDWLYHVDYHFHOOLSVHGHODWlWHSUkGLFDWLYH'DQV
FHFDVXQWUDLWHPHQWFRPSOHWUHTXHUUDLWGHUDMRXWHUXQQrXGSRXUODWlWHSUkGLFDWLYHSRXUTXHOHV

GLIIkUHQWVGkSHQGDQWVGDQVODVXERUGRQQkHSXLVVHQW\lWUHDWWDFKkV0DLVHQO
DEVHQFHG
DMRXWGH
QrXGVGDQVQRV5(356<17352)XQHWlWHHVWVkOHFWLRQQkHGDQVODVXERUGRQQkHRQXWLOLVHFRPPH
WlWHGHODVXERUGRQQkHODWlWHGXGHUQLHUV\QWDJPH1%2QVRXVVSkFLILHOHUoOHTXHMRXHFHWWHWlWH
SDUUDSSRUWDXSUkGLFDWkOLGk
-HDQHVWSOXVSHWLWTXH3DXO
2QSHXWDYRLUXQHGLVFRQWLQXLWkHQWUHO
kOkPHQWPRGLILkSDUO
DGYHUEHFRPSDUDWLIHWODVXERUGRQQkH
FRPSDUDWLYH
,OILQLWSOXVUDSLGHPHQWVRQWUDYDLOTXHWRL
&DVGHTXDQWLILHXUIORWWDQWORUVTXHO
DGYHUEHHVWSODFkVXUOHYHUEHRQJDUGHXQHUHSUkVHQWDWLRQ
VXUIDFLTXHRqO
DGYHUEHFRPSDUDWLIPRGLILHOHYHUEH
,ODSOXVPDQJjGHERQERQVKLHUTXHWRLDXMRXUG
KXL

([FHSWLRQQHOOHPHQWGDQVOHFDVG
XQHFRPSDUDWLYHDYHFDGYHUEHFRPSDUDWLI PRGLILDQWXQQRP
O
DGYHUEHFRPSDUDWLIHVWGHWHWSDVPRGFRPSFRPPHHQ6HFWLRQ
/H-DSRQSRVViGHSOXVGHWUDYDLOOHXUVTXDOLILjVTXHGHSD\VDQV
&RQVeFXWLYHV
/HVFRQVWUXFWLRQVFRQVkFXWLYHVVRQWLQWURGXLWHVSDUXQDGYHUEHWURSDVVH]WDQWWHOOHPHQWVL{RX
XQDGMHFWLIWHOTXLHVWVXLYLGyXQHFRPSOkWLYHLQWURGXLWHSDUTXHRXGyXQHLQILQLWLYHLQWURGXLWHSDU
SRXUYRLUFRUSXV(QVXUIDFHRQH[SULPHODGkSHQGDQFHGHTXHRXGHSRXUSDUUDSSRUWgODWlWHGX
V\QWDJPHLQWURGXLVDQWOyDGYHUEHRXOyDGMHFWLILQWURGXLVDQWODFRQVWUXFWLRQHQODPDUTXDQWPRG(Q
V\QWD[HSURIRQGHRQUHPSODFHFHWWHGkSHQGDQFHSDUXQHGkSHQGDQFHDUJFRQVTXLOLHGLUHFWHPHQW
OyDGYHUEHRXOyDGMHFWLILQWURGXLVDQWODFRQVWUXFWLRQgSRXURXDXYHUEHJRXYHUQkSDUTXH
WURSUDSLGHSRXUPDUTXHU

VXIILVDPPHQWOHQWSRXUTXHFHODSDVVHLQDSHUhX
G
XQHWHOOHIRUFHTXHODFDSVXOHH[SORVD
5eIeUHQFHV
$%(,//f$72866(1(/)	&+f5$'$0(0&RUSXV/H0RQGH$QQRWDWLRQHQ
FRQVWLWXDQWVJXLGHSRXUOHVFRUUHFWHXUV
$%(,//f$*XLGHGHVDQQRWDWHXUV$1127$7,21)21&7,211(//(
$%(,//f$	&/f0(17/&RUSXVOH0RQGHx$QQRWDWLRQPRUSKRV\QWD[LTXHx/HVPRWV
VLPSOHV/HVPRWVFRPSRVkV
$%(,//f$	%$55,(51(QULFKLQJDIUHQFKWUHHEDQN,Q/5(&/LVERQ
$%(,//f$&/f0(17/	72866(1(/)%XLOGLQJDWUHHEDQNIRU)UHQFK,Q7UHHEDQNV
.OXZHU'RUGUHFKW

%$6+81*.8QHDSSURFKHOH[LFDOLVkHGHVSKkQRPjQHVGHFRQWUoOH5HYXH/DQJDJHV
QcSS
%21)$17(**8,//$80(%025(<0HW3(55,(5*(QULFKLVVHPHQWGHVWUXFWXUHVHQ
GkSHQGDQFHVSDUUkkFULWXUHGHJUDSKHV$FWHVGH7$/10RQWSHOOLHU
&$',27&RQWUoOHDQDSKRULTXHHWSUkSRVLWLRQV5HYXH/DQJDJHVQcSS
&$552//-%5,6&2(7	6$1),/,332$3DUVHUHYDOXDWLRQDVXUYH\DQGDQHZ
SURSRVDO,Q/5(&*UDQDGD
&$1',7202UJDQLVDWLRQPRGXODLUHHWSDUDPkWUDEOHGHJUDPPDLUHVkOHFWURQLTXHV
OH[LFDOLVkHV7KjVHGHGRFWRUDW8QLYHUVLWk3DULV
&$1',720&5$%%f%'(1,63	*8f5,1)$QDO\VHV\QWD[LTXHGXIUDQiDLVGHV
FRQVWLWXDQWVDX[GkSHQGDQFHV,Q7$/16HQOLV
&$1',720HW6(''$+'D/HFRUSXV6HTXRLDDQQRWDWLRQV\QWD[LTXHHWH[SORLWDWLRQSRXU
OyDGDSWDWLRQGyDQDO\VHXUSDUSRQWOH[LFDO,Q7$/1
*UHQREOH)UDQFH
&$1',720HW6(''$+'E(IIHFWLYHO\ORQJGLVWDQFHGHSHQGHQFLHVLQ)UHQFKDQQRWDWLRQ
DQGSDUVLQJHYDOXDWLRQ0DULH&DQGLWRDQG'MDPk6HGGDK,Q7/7
/LVERQ3RUWXJDO
&$1',7203(55,(5**8,//$80(%5,%(<5(&)257.6(''$+'GHOD&/(5*(5,(
('HHS6\QWD[$QQRWDWLRQRIWKH6HTXRLD)UHQFK7UHHEDQN,Q/5(&5H\NMDYLN,VODQG
SDJHV
&$1',720*XLGHG
DQQRWDWLRQGXFOLWLTXHUkIOkFKL5DSSRUWWHFKQLTXH
KWWSZZZOLQJXLVWXQLYSDULVGLGHURWIUaPFDQGLWR3XEOLFDWLRQV*XLGHDQQRWDWLRQVHSGI
&5$%%f%	&$1',720([SkULHQFHVGyDQDO\VHV\QWD[LTXHVWDWLVWLTXHGXIUDQiDLV,Q
7$/1Sw$YLJQRQ
&5(,66(/6'5HtIOH[LYLVDWLRQWUDQVLWLYLWHtHWDJHQWDIIHFWHtLQ5RXVVHDX$'%RWWLQHDX	
'5RXOODQGHtGV/yHtQRQFHtUHtIOHtFKL5HQQHV3UHVVHV8QLYHUVLWDLUHVGH5HQQHV
.$+$1(6*UDPPDLUHVGHGkSHQGDQFHVIRUPHOOHVHWWKkRULHVHQVWH[WH,Q7$/1
7RXUV)UDQFH
.,1*7&528&+55,(=/(56'$/5<03/(0	.$3/$15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